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TABLOLAR (1 - 6)
                                                       
* (UFDQ %DODEDQ 7￿UNL\H &XPKXUL\HW 0HUNH] %DQNDV￿ ￿7&0%￿ $UDœW￿UPD *HQHO
0￿G￿UO￿￿￿¶QGH DUDœW￿UPDF￿ RODUDN oDO￿œPDNWDG￿U￿ %X oDO￿œPDGD |QH V￿U￿OHQ ILNLUOHU \D]DUD DLW
ROXS￿ 7&0%¶\L YH EDQND PHQVXSODU￿Q￿ ED￿ODPD]￿ 2FDN ￿￿￿￿¶GH KD]￿UODQDQ EX oDO￿œPD\OD LOJLOL
J|U￿œ YH HOHœWLULOHU ￿￿￿￿￿￿￿ ￿￿￿￿ QXPDUDO￿ WHOHIRQ YH\D ￿￿￿￿￿￿￿ ￿￿￿￿ QXPDUDO￿ IDNV DUDF￿O￿￿￿\OD
yazara bildirilebilir.2
ÖZET
%X oDO￿œPDQ￿Q WHPHO DPDF￿￿ HQIODV\RQD HQGHNVOL NDPX PHQNXO
N￿\PHWOHULQLQ o￿NDU￿OPDV￿ LOH LOJLOL |QHPOL HWNHQOHUL LQFHOHPHNWLU￿ $Q￿ODQ PHQNXO
N￿\PHWOHULQ 7￿UNL\H¶GH WHNUDU o￿NDU￿OPDV￿ J￿QFHO ELU NRQX ROPDV￿QD UD￿PHQ ￿
\D]DU￿Q ELOJLVLQH J|UH￿ EX NRQXGD D\U￿QW￿O￿ ELU oDO￿œPD EXJ￿QH NDGDU
\DS￿OPDP￿œW￿U￿ 0HYFXW oDO￿œPD￿ HQIODV\RQD HQGHNVOL PHQNXO N￿\PHWOHULQ
￿ONHPL]GH EDœDU￿O￿ RODUDN X\JXODQDELOPHVL LoLQ |QHPOL ROGX￿X G￿œ￿Q￿OHQ HWNHQOHUL
SROLWLND EHOLUOH\LFLQLQ YH SL\DVD NDW￿O￿PF￿ODU￿Q￿Q WDUW￿œPDV￿QD DoPD\￿
DPDoODPDNWDG￿U￿ 6|]NRQXVX HWNHQOHU VLVWHP VHoLPL￿ G|YL] NXUXQXQ HWNLOHUL￿
HQIODV\RQ HQGHNVLQLQ VHoLPL￿ QDNLW DN￿P￿ \DS￿V￿￿ YDGHOHU￿ LKDOH \|QWHPL￿ OLNLGLWH YH
PLNWDU YH GL￿HU NRQXODU RODUDN EHOLUOHQPLœWLU￿
7￿UNL\H¶GH HQIODV\RQD HQGHNVOL NDPX PHQNXO N￿\PHWOHULQLQ o￿NDU￿OPDV￿
sürecinde
￿ (QIODV\RQ RUDQ￿ ￿ QRPLQDO VDELW SULP VLVWHPL \HULQH UHHO IDL] VLVWHPLQLQ
X\JXODQPDV￿￿
￿ 0HUNH] %DQNDV￿ SDUD SURJUDP￿ YH￿YH\D NXUXODFDN ELU G|YL] RSVL\RQ
SL\DVDV￿ LOH IRQ DU]HGHQOHUH G|YL] NXUX ULVNLQGHQ NRUXQPD RODQD￿￿ VD￿ODQPDV￿￿
￿ (QIODV\RQ HQGHNVLQLQ VHoLPLQGH GH￿LœLN P￿œWHUL JUXSODU￿Q￿Q |]HOOLNOHULQLQ
GLNNDWH DO￿QPDV￿￿
￿ 1DNLW DN￿P￿ \DS￿V￿Q￿Q EDVLWOHœWLULOPHVL￿
￿ .￿VD￿ RUWD YH X]XQ YDGHOL ND￿￿WODU o￿NDU￿ODUDN DQODPO￿ ELU YHULP H￿ULVLQLQ
ROXœWXUXOPDV￿Q￿Q VD￿ODQPDV￿￿3
￿ 9DGHOHU EHOLUOHQLUNHQ GH￿LœLN P￿œWHUL JUXSODU￿Q￿Q |]HOOLNOHULQLQ GLNNDWH
DO￿QPDV￿￿
￿ )RQ DU] HGHQOHUGHQ UHHO IDL] RUDQ￿ YH PLNWDU WRSODPD YH HQ G￿œ￿N WHNOLIWHQ
EDœOD\DUDN WDOHSOHULQ NDUœ￿ODQG￿￿￿ ELU LKDOH \|QWHPLQLQ X\JXODQPDV￿￿
￿ (QIODV\RQD HQGHNVOL ND￿￿WODU￿Q WRSODP ERUo VWRNX LoLQGHNL SD\￿Q￿Q
finansal sistemin likiditesi üzerinde olumsuz etki yapmayacak bir büyüklükte
ROPDV￿￿
￿ (QIODV\RQD HQGHNVOL ND￿￿WODU￿Q |]HOOHœWLUPHGH NXOODQ￿OPDN ￿]HUH KLVVH
VHQHGL\OH GH￿LœWLULOHELOLU WDKYLOOHU YH￿YH\D +D]LQH¶\H UHHO IDL]OHU GDOJDODQPDODU￿
NDUœ￿V￿QGD HVQHNOLN VD￿ODPDN LoLQ JHUL DO￿QDELOLU ND￿￿WODU RODUDN o￿NDU￿OPDV￿￿
- Reel faizin vergilendirilmesi
\DUDUO￿ RODELOLU￿4
,￿ *ł5łø
.DPX ERUoODQPD SROLWLNDV￿￿ KHU HNRQRPLGH SROLWLND EHOLUOH\LFLQLQ HQ
|QHPOL VRUXQODU￿QGDQ ELUL RODUDN J￿QGHPGHNL \HULQL NRUXPDNWDG￿U￿ hONHPL]
Do￿V￿QGDQ EDN￿OG￿￿￿QGD￿ artan borç stoku, yüksek maliyetler ve N￿VD YDGHOHU kamu
ERUoODQPD SROLWLNDV￿ VRUXQXQX GDKD GD |QHPOL KDOH JHWLUPHNWHGLU￿
%X oDO￿œPDGD￿ PDOL\HW YH YDGH XQVXUODU￿Q￿ ROXPOX HWNLOH\HFH￿L G￿œ￿Q￿OHQ
DOWHUQDWLI ELU ERUoODQPD DUDF￿Q￿Q LQFHOHQPHVL DPDoODQP￿œW￿U￿ 6|]NRQXVX DUDF￿Q
PDOL\HW YH YDGH XQVXUODU￿Q￿ GR￿UXGDQ￿ ERUoODQPD JHUHNVLQLPLQL LVH GROD\O￿ RODUDN
HWNLOH\HFH￿L G￿œ￿Q￿OPHNWHGLU￿
$OWHUQDWLI ERUoODQPD DUDF￿ RODUDN enflasyona endeksli kamu menkul
N￿\PHWOHUL HOH DO￿QP￿œW￿U￿ $Q￿ODQ PHQNXO N￿\PHWOHULQ 7￿UNL\H¶GH WHNUDU
o￿NDU￿OPDV￿ J￿QFHO ELU NRQX ROPDV￿QD UD￿PHQ ￿\D]DU￿Q ELOJLVLQH J|UH￿ EX NRQXGD
D\U￿QW￿O￿ ELU oDO￿œPD EXJ￿QH NDGDU \DS￿OPDP￿œW￿U￿ 0HYFXW oDO￿œPD￿ HQIODV\RQD
HQGHNVOL PHQNXO N￿\PHWOHULQ ￿ONHPL]GH EDœDU￿O￿ RODUDN X\JXODQDELOPHVL LoLQ
|QHPOL ROGX￿X G￿œ￿Q￿OHQ HWNHQOHUL politika belirleyicinin ve piyasa
NDW￿O￿PF￿ODU￿Q￿Q WDUW￿œPDV￿QD DoPD\￿ DPDoODPDNWDG￿U￿
(QIODV\RQD HQGHNVOL PHQNXO N￿\PHWOHULQ LQFHOHQPHVLQGH ILQDQVDO ELU
\DNODœ￿P WHUFLK HGLOPLœ￿ ELU HNRQRPLGH IDL]OHUL HQIODV\RQD HQGHNVOHPHQLQ YH\D
JHQHO RODUDN HQGHNVOHPHQLQ PDNURHNRQRPLN HWNLOHUL ￿]HULQGH GXUXOPDP￿œW￿U￿ %X
NRQX￿ oDO￿œPDQ￿Q DPDo YH NDSVDP￿ G￿œ￿QGD WXWXOPXœWXU￿ (QIODV\RQD HQGHNVOL
PHQNXO N￿\PHWOHU NRQXVXQGD ￿ONH GHQH\LPOHULQH GH EX oDO￿œPDGD \HU
YHULOPHPLœWLU￿
I.1. Sorun5
7￿UNL\H¶GH NDPX ERUoODQPD SROLWLNDV￿Q￿Q WHPHO VRUXQODU￿ \￿NVHN YH V￿UHNOL
artan borç stoku, yüksek borçlanma maliyeti ve borç stokunun önemli bir
N￿VP￿Q￿Q N￿VD YDGHGH \R￿XQODœPDV￿ RODUDN V￿UDODQDELOLU￿ %X oDO￿œPDGD DQD VRUXQ
olarak sürdürülemez yüksek reel faizler DO￿QP￿œW￿U￿ .￿VD YH X]XQ G|QHPGH
yüksek enflasyon ve bu oranlarda gözlenen yüksek volatilite sorunu daha da
D￿￿UODœW￿UPDNWDG￿U￿
,￿￿￿ 1RPLQDO )DL] 2UDQODU￿Q￿ %HOLUOH\HQ )DNW|UOHU
Sabit getirili bir kamu PHQNXO N￿\PHWL LoLQ JHoHUOL QRPLQDO IDL] RUDQODU￿
￿<￿ DœD￿￿GDNL XQVXUODUGDQ ROXœPDNWDG￿U￿
￿ 5LVNVL] QRPLQDO IDL] RUDQ￿ ￿5y)
￿ 5LVNVL] UHHO IDL] RUDQ￿ ￿5f)
- Enflasyon primi (EP)
- Likidite primi (LP)
- Vade riski primi (VP)
Ry = Rf + EP
Y = Rf + EP + LP + VP
Nominal faizli bir kamu ND￿￿G￿Q￿Q WDœ￿G￿￿￿ ULVNOHU HQIODV\RQ ULVNL￿ OLNLGLWH
ULVNL YH YDGH ULVNL RODUDN V￿UDODQDELOLU￿ (QIODV\RQD HQGHNVOL ELU NDPX ND￿￿G￿ LVH
VDGHFH OLNLGLWH YH YDGH ULVNL WDœ￿PDNWDG￿U￿ Enflasyondan V￿Q￿UO￿ ve tam
NRUXQPD VD￿OD\DQ \|QWHPOHU ,,￿ E|O￿PGH WDUW￿œ￿ODFDNW￿U￿6
(QIODV\RQD HQGHVNOL NDPX PHQNXO N￿\PHWOHULQLQ o￿NDU￿OPDV￿QGD GLNNDWH
DO￿QPDV￿ JHUHNOL WHPHO XQVXUODU DœD￿￿GDNL JLEL V￿UDODQDELOLU￿
- Sistem seçimi
- Döviz kurunun etkileri
- Enflasyon endeksinin seçimi
￿ 1DNLW DN￿P￿ \DS￿V￿
- Vadeler
￿ łKDOH \|QWHPL
- Likidite ve miktar
￿ ’L￿HU NRQXODU7
,,￿ 6ł67(0 6(dł0ł
(QIODV\RQD HQGHNVOL PHQNXO N￿\PHWOHULQ o￿NDU￿OPDV￿QGD LON RODUDN
uygulanacak sisteme karar verilmesi gerekmektedir. Sistem seçimi enflasyona
HQGHNVOL ND￿￿WODUOD LOJLOL GL￿HU NDUDU |Oo￿WOHULQL GH HWNLOHPHNWHGLU￿ gUQH￿LQ￿
o￿NDU￿ODQ PHQNXO N￿\PHWOHULQ QDNLW DN￿P￿ \DS￿V￿ GH￿LœLN VLVWHPOHUGH IDUNO￿O￿N
J|VWHUPHNWHGLU￿ gWH \DQGDQ VLVWHP VHoLPL DQ￿ODQ PHQNXO N￿\PHWOHULQ SL\DVD
NDW￿O￿PF￿ODU￿ WDUDI￿QGDQ NDEXO J|UPHVL NRQXVXQGD HWNLOL ROPDNWDG￿U￿ hONHQLQ JHQHO
HNRQRPLN GXUXPX YH R ￿ONH\H |]J￿ HNRQRPLN YH SROLWLN JHOLœPHOHU HQIODV\RQD
HQGHNVOL PHQNXO NDPX N￿\PHWOHULQLQ o￿NDU￿OPDV￿QGD GH￿œLN VLVWHPOHULQ HWNLOHULQLQ
WDUW￿œ￿OPDV￿Q￿ JHUHNOL N￿OPDNWDG￿U￿
(QIODV\RQD HQGHNVOL PHQNXO N￿\PHWOHULQ o￿NDU￿OPDV￿QGD LNL DQD VLVWHP
uygulanabilir:
￿ (QIODV\RQ RUDQ￿ ￿ QRPLQDO VDELW SULP VLVWHPL
- Reel faiz sistemi
$œD￿￿GD KHU LNL VLVWHP D\U￿QW￿O￿ RODUDN LQFHOHQPHNWHGLU￿ dDO￿œPDQ￿Q GL￿HU
E|O￿POHULQGH GH LNL VLVWHP NDUœ￿ODœW￿U￿OPDNWDG￿U￿8
,,￿￿￿ (QIODV\RQ 2UDQ￿ ￿ 1RPLQDO 6DELW 3ULP 6LVWHPL
Bu sistemde vade sonunda ödenecek QRPLQDO IDL] RUDQ￿￿ VHoLOHQ HQIODV\RQ
HQGHNVLQGHNL GH￿LœLP RUDQ￿QD VDELW ELU SULP HNOHQPHVL\OH belirlenmektedir.
6|]NRQXVX VLVWHP 7￿UNL\H¶GH GH X\JXODQP￿œW￿U￿ %X oDO￿œPDGD mevcut sistem ve
alternatif bir sistem NDUœ￿ODœW￿UPDO￿ RODUDN LQFHOHQPHNWHGLU￿ $OWHUQDWLI VLVWHP
DUD\￿œ￿Q￿Q QHGHQL￿ PHYFXW VLVWHPLQ IRQ DU] HGHQOHU Do￿V￿QGDQ enflasyon riskinden
WDP NRUXQPD VD￿ODQDPDPDV￿ yani UHHO IDL] EHOLUVL]OL￿LQLQ GHYDP HWPHVL; fon
WDOHS HGHQ NDPX Do￿V￿QGDQ LVH enflasyon vergisi yoluyla reel borçlanma
PDOL\HWLQL G￿œ￿UPH DPDF￿Q￿Q J￿G￿OHELOPHVL RODV￿O￿￿￿G￿U￿
Notasyon:
< ￿ QRPLQDO IDL] RUDQ￿ ￿￿￿
5 ￿ UHHO IDL] RUDQ￿ ￿￿￿
3 ￿ HQIODV\RQ RUDQ￿ ￿￿￿
; ￿ QRPLQDO VDELW SULP RUDQ￿ ￿￿￿
+D]LQH¶QLQ HQIODV\RQD HQGHNVOL ELU ERUoODQPD DUDF￿ LKUDo HWWL￿LQL YH EX
ERUoODQPD DUDF￿Q￿Q IDL]LQLQ |QFHGHQ VHoLOHQ ELU HQIODV\RQ HQGHNVLQGHNL GH￿LœLPH
QRPLQDO VDELW ELU SULPLQ HNOHQPHVL VRQXFX EHOLUOHQGL￿LQL YDUVD\DO￿P￿ ’L￿HU ELU
GH\LœOH￿ +D]LQH ￿ ￿3 ￿ ;￿ IDL]OH ERUoODQP￿œ ROVXQ ￿<  3 ￿ ;￿￿ gUQH￿LQ￿ 7RSWDQ
(œ\D )L\DW (QGHNVL ￿7()(￿ ￿ ￿￿
Bu sistemde kamu fon arz edenlere enflasyon riskinden korunma
VD￿ODG￿￿￿Q￿ LGGLD HWPHNWHGLU￿ %X LGGLD N￿VPHQ  GR￿UXGXU￿ d￿QN￿ ERUoODQPD
DUDF￿Q￿Q QRPLQDO JHWLULVL HQIODV\RQD HQGHNVOL ROPDNOD ELUOLNWH￿ UHHO IDL] RUDQ￿9
hala belirsizdir￿ 1RPLQDO YH UHHO IDL] RUDQODU￿ LOH HQIODV\RQ DUDV￿QGDNL LOLœNL￿
DœD￿￿GDNL œHNLOGH LIDGH HGLOHELOLU￿
1 + Y = (1 + R)(1 + P)
1RPLQDO IDL]L VDELW ELU SULPOH HQIODV\RQD HQGHNVOL ELU ND￿￿W LoLQ￿ D\Q￿ LOLœNL
DœD￿￿GDNL œHNLOGH J|VWHULOHELOLU￿
1 + P + X = 1 + R + RP + P
R = X / (1 + P)
Buna göre, SULP RUDQ￿ VDELW ROGX￿XQGDQ, HQIODV\RQ RUDQ￿Q￿Q DUWPDV￿,
fon arz edenlerin reel getirisini, öte yandan Hazine’nin  reel borçlanma
PDOL\HWLQL G￿œ￿UHFHNWLU.
Örnek:
<￿OO￿N HQIODV\RQ RUDQ￿Q￿Q ￿3￿ ￿￿￿￿ QRPLQDO VDELW SULP RUDQ￿Q￿Q ￿;￿ ￿￿
ROGX￿X YDUVD\￿O￿UVD￿ QRPLQDO IDL] RUDQ￿ ￿<￿
Y = 0.70 + 0.06 = %76
RODFDNW￿U￿
5HHO IDL] RUDQ￿ ￿5￿ LVH
1 + 0.76 = (1 + R)(1 + 0.70)
R = %3.53
olur.
<￿OO￿N HQIODV\RQ RUDQ￿ ￿3￿ ￿￿￿ ROXUVD￿ QRPLQDO IDL] RUDQ￿ ￿<￿10
Y = 0.80 + 0.06 =%86
RODFDNW￿U￿
%X GXUXPGD UHHO IDL] RUDQ￿ ￿5￿
1 + 0.86 = (1 +R)(1 + 0.80)
R = %3.33
olur.
*|U￿OG￿￿￿ JLEL￿ HQIODV\RQ RUDQ￿ ￿ QRPLQDO VDELW SULP VLVWHPL SR]LWLI ELU
UHHO JHWLUL\L JDUDQWL HWPHVLQH NDUœ￿Q￿ IRQ DU] HGHQOHU Do￿V￿QGDQ reel getiri
EHOLUVL]OL￿L GHYDP HWPHNWHGLU￿ (QIODV\RQ RUDQ￿ V￿I￿U ROPDG￿NoD EX EHOLUVL]OLN
V|]NRQXVX RODFDNW￿U￿ %X VLVWHPGH HQIODV\RQ RUDQ￿QD ED￿O￿ RODUDN￿ UHHO JHWLUL LoLQ
DOW YH ￿VW V￿Q￿UODU DœD￿￿GDNL œHNLOGHGLU￿
0 < R £  X
%X VLVWHPGH UHHO IDL] RUDQ￿ LOH HQIODV\RQ RUDQ￿ DUDV￿QGDNL GR￿UXVDO￿
ROPD\DQ LOLœNL\H J|UH￿ HQIODV\RQ RUDQ￿Q￿Q DUWPDV￿\OD UHHO IDL] RUDQODU￿ azalan
oranda G￿œPHNWHGLU￿
Tablo 1 VDELW SULP RUDQ￿Q￿Q ￿￿ ROGX￿X YDUVD\￿P￿\OD oHœLWOL HQIODV\RQ
RUDQODU￿ LoLQ UHHO IDL] RUDQODU￿QGDNL GH￿LœLPL J|VWHUPHNWHGLU￿11
Örnek:
<￿OO￿N HQIODV\RQ RUDQ￿Q￿Q ￿3￿ ￿￿￿￿ |QFHGHQ EHOLUOHQHQ QRPLQDO VDELW SULP
RUDQ￿Q￿Q ￿;￿ ￿￿ ROGX￿X YDUVD\￿O￿UVD￿ G|QHP VRQXQGD |GHQHFHN QRPLQDO IDL]
RUDQ￿ ￿<￿
Y = 0.90 + 0.06
Y = %96
RODFDNW￿U￿
5HHO IDL] RUDQ￿ ￿5￿ LVH
1 + 0.96 = (1 + R)(1 + 0.90)
R = %3.16
olur.
Tablo 2 LVH KHUKDQJL ELU VDELW SULP RUDQ￿ LoLQ oHœLWOL HQIODV\RQ RUDQODU￿QD
J|UH UHHO IDL] RUDQODU￿Q￿ V|]NRQXVX VDELW SULP RUDQ￿ FLQVLQGHQ LIDGH HWPHNWHGLU￿
Örnek:
<￿OO￿N HQIODV\RQ RUDQ￿Q￿Q ￿3￿ ￿￿￿￿￿ QRPLQDO VDELW SULP RUDQ￿Q￿Q ￿;￿ ￿￿
ROGX￿X YDUVD\￿O￿UVD￿ \￿OO￿N UHHO IDL] RUDQ￿ ￿5￿￿ VDELW SULP RUDQ￿Q￿Q \DU￿V￿ NDGDU ￿5
 ;￿￿  ￿￿￿ RODFDNW￿U￿
$Q￿ODQ VLVWHPGH UHHO JHWLUL\OH LOJLOHQHFHN RODQ IRQ DU] HGHQOHU￿ UHHO IDL]
RUDQODU￿Q￿ HWNLOH\HQ iki faktör RODQ VDELW SULP RUDQ￿ LOH HQIODV\RQ RUDQ￿QGDQ
VDGHFH LONLQL NRQWURO HGHELOPH LPNDQ￿QD VDKLSWLU￿ Bu durumda reel faiz
RUDQODU￿QGDNL EHOLUVL]OLN ULVNLQGHQ NRUXQPDN DPDF￿ J￿GHQ IRQ DU] HGHQOHULQ￿12
\￿NVHN VDELW SULP RUDQODU￿ WDOHS HWPHOHUL NDo￿Q￿OPD]G￿U￿ Öte yandan, sabit
SULP RUDQ￿ LOH ERUoODQ￿OG￿NWDQ VRQUD￿ +D]LQH¶QLQ UHHO ERUoODQPD PDOL\HWLQL
G￿œ￿UPHVL QHGHQL\OH￿ HQIODV\RQ DUW￿œ￿ +D]LQH¶QLQ LOJL DODQ￿ G￿œ￿QGD RODELOLU￿ %X
QRNWD QRPLQDO IDL]OL NDPX ND￿￿WODU￿ LoLQ GH JHoHUOLGLU￿
II.2. Reel Faiz Sistemi
%X VLVWHPLQ DPDF￿￿ UHHO IDL] RUDQ￿Q￿ tam RODUDN J￿YHQFH DOW￿QD DOPDNW￿U.
(QIODV\RQ RUDQ￿ ￿ QRPLQDO VDELW SULP VLVWHPLQGHNL UHHO IDL] EHOLUVL]OL￿LQL RUWDGDQ
NDOG￿UPD\D \|QHOLN EX VLVWHPGH, ilk olarak borçlanma vadesine göre reel faiz
RUDQ￿ EHOLUOHQPHNWHGLU￿ ’|QHP VRQXQGD |GHQHFHN QRPLQDO IDL] RUDQ￿￿ DœD￿￿GDNL
IRUP￿OH J|UH KHVDSODQPDNWDG￿U￿
(1 + Y) = (1 + R)(1 + P)
%XUDGD UHHO IDL] RUDQ￿ ￿5￿ VDELW ROXS ERUoODQPD WDULKLQGH WDUDIODUFD kesin
RODUDN ELOLQPHNWHGLU￿ 5￿ HQIODV\RQ RUDQ￿ ￿ QRPLQDO VDELW SULP VLVWHPLQGH ROGX￿X
JLEL HQIODV\RQ RUDQ￿QD ED￿O￿ GH￿LOGLU￿
Tablo 3 UHHO IDL] RUDQ￿Q￿Q ￿￿ ROGX￿X YDUVD\￿P￿\OD oHœLWOL HQIODV\RQ
RUDQODU￿ LoLQ QRPLQDO IDL] RUDQODU￿Q￿ J|VWHUPHNWHGLU￿13
Örnek:
<￿OO￿N HQIODV\RQ RUDQ￿Q￿Q ￿￿￿￿ |QFHGHQ EHOLUOHQHQ UHHO IDL] RUDQ￿Q￿Q ￿￿
ROGX￿X YDUVD\￿O￿UVD￿ \￿O VRQXQGD |GHQPHVL JHUHNHQ QRPLQDO IDL] RUDQ￿
1 + Y = (1 + 0.06)(1 + 0.90)
Y = %101.4
RODFDNW￿U￿
Tablo 4 LVH KHUKDQJL ELU VDELW UHHO IDL] RUDQ￿ LoLQ oHœLWOL HQIODV\RQ
RUDQODU￿QD J|UH ￿HQIODV\RQ RUDQ￿ ￿ QRPLQDO VDELW SULP VLVWHPLQLQ X\JXODQPDV￿
GXUXPXQGD￿ QRPLQDO SULP RUDQ￿Q￿ UHHO IDL] RUDQ￿ FLQVLQGHQ J|VWHUPHNWHGLU￿
Örnek:
(QIODV\RQ RUDQ￿ ￿ QRPLQDO VDELW SULP VLVWHPLQLQ X\JXODQG￿￿￿ YH \￿OO￿N
HQIODV\RQ RUDQ￿Q￿Q ￿<￿ ￿￿￿￿ ROGX￿X YDUVD\￿O￿UVD￿ IRQ DU] HGHQOHUH ￿￿ RUDQ￿QGD
\￿OO￿N UHHO IDL] RUDQ￿Q￿ ￿5￿ VD￿OD\DELOPHN LoLQ￿ UHHO IDL] RUDQ￿Q￿Q LNL NDW￿ RUDQ￿QGD
VDELW SULP RUDQ￿ ￿￿5  ￿￿￿￿ |QHUPHN JHUHNLUGL￿
Reel faiz sistemi, fon arz edenlere taraflarca üzerinde önceden
DQODœ￿ODQ ELU RUDQGD reel getiriyi tam olarak garanti etmektedir. Fon arz
edenler, enflasyon riskinden tam olarak korunma VD￿ODUNHQ￿ Hazine de
G|QHP VRQXQGD |GH\HFH￿L reel faizi kesin olarak bilmektedir. Bu durumda,
UHHO ERUoODQPD PDOL\HWL VDELW ROGX￿X LoLQ￿ QRPLQDO ERUoODQPD PDOL\HWLQL
G￿œ￿UPHN LoLQ￿ NDPX NHVLPLQLQ￿ HQIODV\RQXQ G￿œ￿U￿OPHVLQH \|QHOLN \DS￿VDO
|QOHPOHUOH LOJLOHQPHN LoLQ GDKD ID]OD PRWLYDV\RQD VDKLS RODFD￿￿
G￿œ￿Q￿OPHNWHGLU￿14
(QIODV\RQD HQGHNVOL NDPX ERUoODQPD DUDoODU￿Q￿Q LKUDF￿QD LOLœNLQ LNL D\U￿
VLVWHP ￿]HULQGHNL WDUW￿œPDP￿] VRQXFXQGD￿ Türkiye'de reel faiz sisteminin
NXOODQ￿OPDV￿Q￿Q \DUDUO￿ RODFD￿￿ G￿œ￿Q￿OPHNWHGLU￿ %X VLVWHP￿ JHoPLœWH
X\JXODQDQ HQIODV\RQ RUDQ￿ ￿ QRPLQDO VDELW SULP VLVWHPLQLQ DNVLQH IRQ DU]
HGHQOHUH HQIODV\RQ ULVNLQGHQ WDP NRUXQPD RODQD￿￿ VD￿ODPDNWDG￿U￿ Bu avantaj,
IRQ DU] HGHQOHULQ HQIODV\RQD HQGHNVOL NDPX ND￿￿WODU￿Q￿ NDEXO HWPHOHULQL
VD￿OD\DFDN HQ |QHPOL XQVXUODUGDQ ELULGLU. Öte yandan, reel faiz sistemi,
HQIODV\RQ RUDQ￿ ￿ QRPLQDO VDELW SULP VLVWHPLQGH PHYFXW RODQ NDPXQXQ HQIODV\RQ
YHUJLVL DYDQWDM￿QD VDKLS GH￿LOGLU￿ %X GXUXP￿ HQIODV\RQXQ |QOHQPHVLQH \|QHOLN
\DS￿VDO |QOHPOHULQ GDKD K￿]O￿ X\JXODQPDV￿Q￿ WHœYLN HGHELOLU￿
5HHO IDL] VLVWHPLQLQ |QHPOL DYDQWDMODU￿QGDQ ELUL GH nominal faizler
￿]HULQGHNL GROD\O￿ ROXPOX HWNLVLGLU￿ Bu sistemde enflasyon riskinden tam
NRUXQPD VD￿ODQG￿￿￿QGDQ￿ D\Q￿ |]HOOLNOHUH VDKLS QRPLQDO YH HQIODV\RQD HQGHNVOL
ND￿￿WODU DUDV￿QGDNL IDUN enflasyon beklentilerini \DQV￿WDFDNW￿U￿ %X GXUXPGD LNL
ND￿￿W DUDV￿QGD DUELWUDM RODQDNODU￿Q￿Q RUWDGDQ NDONPDV￿ LoLQ QRPLQDO IDL]
RUDQODU￿Q￿Q G￿œPHVL JHUHNHFHNWLU￿ $Q￿ODQ VLVWHP SL\DVDGD HQIODV\RQ
EHNOHQWLOHULQLQ JHUoHNoL ELU œHNLOGH ROXœPDV￿QD \DUG￿P HGHELOLU￿15
,,,￿ ’g9ł= .858181 (7.ł/(5ł
7￿UNL\H￿GH EDQNDF￿O￿N VLVWHPLQGH VRQ \￿OODUGD J|]OHQHQ |QHPOL ELU |]HOOLN￿
EDQNDODU￿Q \DEDQF￿ SDUD ELULPL FLQVLQGHQ ERUoODQDUDN VD￿ODG￿NODU￿ IRQODU￿
Türk  OLUDV￿QD oHYLUHUHN NDPX NHVLPLQL ILQDQVH HWPHOHULGLU. Bu durumda,
EDQNDODU￿Q ILQDQVPDQ NDUDUODU￿QGD NDPX ND￿￿WODU￿Q￿Q 7￿UN OLUDV￿ ED]￿QGD UHHO
IDL]OHULQLQ \DQ￿V￿UD döviz kurundaki beklentiler GH |QHPOL ELU URO R\QDPDNWDG￿U￿
’|YL] NXUODU￿QGDNL EHOLUVL]OLN￿ EDQNDF￿O￿N NHVLPLQLQ \￿NVHN ULVN SULPL \DQL
\￿NVHN UHHO IDL] WDOHS HWPHOHULQH \RO DoPDNWDG￿U￿ (QIODV\RQ RUDQ￿￿ UHHO IDL] YH
G|YL] NXUX EHOLUVL]OLNOHUL￿ EDQNDF￿O￿N VLVWHPLQLQ NDUDUODU￿Q￿ YH NDPX ILQDQVPDQ￿Q￿
GR￿UXGDQ HWNLOHPHNWHGLU￿ $œD￿￿GD QRPLQDO YH UHHO IDL] RUDQODU￿￿ EDQNDF￿O￿N
VLVWHPLQLQ IRQODPD PDOL\HWL YH G|YL] NXUX DUDV￿QGDNL LOLœNLOHU |]HWOHQHFHNWLU￿
Notasyon:
F : Cari kur (1$ = F TL)
I ￿ NXUGD \￿OO￿N DUW￿œ RUDQ￿ ￿￿￿
Y$ ￿ %DQNDQ￿Q $%’ GRODU￿ ERUoODQPD PDOL\HWL ￿￿￿
< ￿ +D]LQH ERQRVX \￿OO￿N QRPLQDO IDL]L ￿￿￿
; ￿ 1RPLQDO VDELW SULP RUDQ￿ ￿￿￿
3 ￿ 7￿UNL\H￿GH \￿OO￿N HQIODV\RQ RUDQ￿ ￿￿￿
P$ ￿ $%’￿GH \￿OO￿N HQIODV\RQ RUDQ￿
5 ￿ +D]LQH ERQRVXQXQ 7/ ED]￿QGD \￿OO￿N UHHO IDL]L ￿￿￿16
t0 : bugün
t1 ￿ ELU \￿O VRQUD
%DQNDQ￿Q ELU \￿O YDGHOL $%’ GRODU￿ ERUoODQG￿￿￿Q￿ YH EXQX FDUL NXUGDQ
7￿UN OLUDV￿QD oHYLUHUHN ELU \￿O YDGHOL +D]LQH ERQRVX DOG￿￿￿Q￿ YDUVD\DO￿P￿ 9HUJLOHU
YH GL￿HU PDOL\HWOHU LKPDO HGLOPLœWLU￿ %DQNDQ￿Q DPDF￿ \￿O VRQXQGD $%’ GRODU￿
ED]￿QGD SR]LWLI UHHO JHWLUL RUDQ￿Q￿ PDNVLPL]H HWPHN olsun.
Bugün (t0￿ EDQND ￿ $%’ GRODU￿ ERUo DOG￿ YH EXQX 7/￿\H oHYLUGL￿ %XJ￿Q
EDQNDQ￿Q HOLQGH ) 7/ YDU YH EXQXQOD +D]LQH ERQRVX DOG￿￿ 6|]NRQXVX ERQR
HQIODV\RQD HQGHNVOL ROVXQ￿ %RQRQXQ QRPLQDO IDL]L ￿<￿ \￿OO￿N HQIODV\RQ RUDQ￿QD ￿3￿
QRPLQDO VDELW SULP RUDQ￿ ￿;￿ HNOHQHUHN KHVDSODQPDNWDG￿U￿
Y = P + X
<￿O VRQXQGD ￿W1￿￿ EDQND DQDSDUD YH IDL] RODUDN 7/ ED]￿QGD
F(1 + Y) = F(1 + P + X)
VDKLS RODFDNW￿U￿
<￿O VRQXQGD $%’ GRODU￿ ￿I RUDQ￿QGD DUW￿œOD
1$ = F(1 + f) TL
olsun.
Bu durumda, banka elindeki TL ile
F(1 + P + X)/F(1 + f)
yani17
(1 + P + X)/(1 + f)
$%’ GRODU￿ DODELOHFHNWLU￿
%DQNDQ￿Q \￿O VRQXQGD $%’ GRODU￿ ERUFX LoLQ DQDSDUD YH IDL] RODUDN
(1 + Y$)
$%’ GRODU￿ |GH\HFHNWLU￿
%X GXUXPGD \￿O VRQXQGD EDQNDQ￿Q HOLQGH QRPLQDO RODUDN
[(1 + P + X)/(1 + f)] - (1 + Y$)
$%’ GRODU￿ NDODFDNW￿U￿
%XQXQ UHHO GH￿HUL LVH
{[(1 + P + X)/(1 + f)] - (1 + Y$)} / (1 + P$)
RODFDNW￿U￿
%DQNDQ￿Q DPDF￿Q￿Q V|]NRQXVX EX UHHO GH￿HUL PDNVLPL]H HWPHN ROGX￿X QRW
edilmelidir.
gQFHOLNOH $%’ GRODU￿ ED]￿QGD SR]LWLI UHHO JHWLUL HOGH HGHELOPHN LoLQ
{{[(1 + P + X)/(1 + f)] - (1 + Y$)} / (1 + P$)} > 0
ROPDV￿ JHUHNLU￿
Bu,  IRQODPDV￿ G|YL] ERUoODQDUDN \DS￿ODQ HQIODV\RQD HQGHNVOL ELU
ERQRQXQ EDQND WDUDI￿QGDQ NDEXO HGLOHELOPHVL LoLQ￿ vade sonunda elde
HGLOHFHN 7￿UN OLUDV￿ DQDSDUD YH IDL]L LOH DO￿QDELOHFHN $%’ GRODU￿Q￿Q UHHO18
GH￿HULQLQ￿ EDQNDQ￿Q DQDSDUD YH IDL]GHQ ROXœDQ WRSODP G|YL] ERUFXQXQ UHHO
GH￿HULQGHQ E￿\￿N ROPDV￿ JHUHNWL￿L DQODP￿QGDG￿U￿
$QDOL]L EDVLWOHœWLUPHN LoLQ $%’￿GH HQIODV\RQ RUDQ￿Q￿Q V￿I￿U ￿3$ = 0)
ROGX￿XQX YDUVD\DO￿P￿ %X GXUXPGD￿ $%’ GRODU￿ ED]￿QGD SR]LWLI UHHO JHWLUL HOGH
etmek için
[(1 + P + X)/(1 + f)] - (1 + Y$) > 0
yani
(1 + P + X)/(1 + f) > (1 + Y$)
ROPDV￿ JHUHNPHNWHGLU￿
%DQND $%’ GRODU￿ ERUoODQPD PDOL\HWLQL ￿<$) bugün (t0) bilmektedir.
$\U￿FD QRPLQDO VDELW SULP RUDQ￿ ￿;￿ GH EXJ￿QGHQ ELOLQPHNWHGLU￿ Bu durumda
EDQNDQ￿Q GDYUDQ￿œ￿Q￿ YH\D NDUDU DOPD V￿UHFLQL HWNLOH\HQ iki faktör
EXOXQPDNWDG￿U:
￿ 7￿UNL\H￿GHNL HQIODV\RQ RUDQ￿ ￿3￿
￿ ’|YL] NXUXQGDNL DUW￿œ RUDQ￿ ￿I￿
Bu durumda, EDQNDQ￿Q HQIODV\RQ RUDQ￿ ￿ QRPLQDO VDELW SULP VLVWHPLQGHQ
kazanç elde edebilmesi için, 7￿UN OLUDV￿Q￿Q UHHO RODUDN GH￿HUOHQPHVL JHUHNWL￿L
NDo￿Q￿OPD] ELU VRQXoWXU￿ %DQNDQ￿Q NDU￿￿ 7￿UN OLUDV￿Q￿Q UHHO GH￿HUOHQPH RUDQ￿Q￿Q￿Q
DUW￿œ￿ LOH DUWPDNWDG￿U￿ (QIODV\RQ YH NXU EHOLUVL]OL￿L LOH NDUœ￿ NDUœ￿\D EXOXQDQ
banka için, WHN NRQWURO GH￿LœNHQL olarak QRPLQDO VDELW SULP RUDQ￿Q￿Q ￿;￿
maksimize edilmesi DPDF￿ NDODFDNW￿U￿19
’|YL] NXUODU￿Q￿Q HQIODV\RQ RUDQ￿QGD DUWW￿￿￿ YDUVD\￿O￿UVD ￿3  I￿￿
HQIODV\RQD HQGHNVOL ERQRQXQ EDQND WDUDI￿QGDQ NDEXO HGLOHELOPHVL LoLQ nominal
VDELW SULP RUDQ￿Q￿Q ￿;￿ EDQNDQ￿Q $%’ GRODU￿ ERUoODQPD PDOL\HWLQGHQ ￿<$)
E￿\￿N ROPDV￿ gerekmektedir:
X > Y$
(￿HU G|YL] NXUXQGDNL DUW￿œ ￿I￿￿ DQFDN YDGH VRQXQGD NHVLQOHœHFHN QRPLQDO
IDL] RUDQ￿QGDQ ￿<  3 ￿ ;￿ E￿\￿NVH￿ EDQND $%’ GRODU￿ ED]￿QGD UHHO DQODPGD
zarar edecektir.
(QIODV\RQ RUDQ￿ ￿ QRPLQDO VDELW SULP VLVWHPLQGH, bankalar enflasyon
ULVNLQGHQ WDP RODUDN NRUXQDPDG￿NODU￿ JLEL￿ G|YL] NXUX ULVNL LOH NDUœ￿ NDUœ￿\D
NDOPDNWDG￿U￿ %X QRNWD￿ QRPLQDO IDL]OL ND￿￿WODU LoLQ GH JHoHUOLGLU￿ Reel faiz
VLVWHPLQLQ X\JXODQPDV￿ \ROX\OD￿ |QFH HQIODV\RQ ULVNLQGHQ WDP NRUXQPD
VD￿ODQDELOLU￿ VRQUD 0HUNH] %DQNDV￿ SDUD SURJUDP￿ LOH 7￿UN OLUDV￿Q￿Q UHHO
GH￿HU ND\EHWPH\HFH￿L NRQXVXQGD J￿YHQFH YHULOHELOLU￿ %X GXUXPGD￿ G|YL]
NXUX ULVNL￿ 0HUNH] %DQNDV￿ SROLWLNDV￿QD ED￿O￿ RODFDNW￿U￿
$QFDN￿ VL\DVL JHOLœPHOHULQ YH +￿N￿PHW X\JXODPDODU￿Q￿Q HWNLOHUL￿ G|YL]
NXUX ULVNLQGHQ GH NRUXQPD RODQD￿￿Q￿Q VD￿ODQDELOPHVL LoLQ 0HUNH] %DQNDV￿
SROLWLNDV￿ WHN EDœ￿QD yeterli olmayabilir.
Döviz kuru riskinden korunabilmek için önemli bir yöntem, türev finansal
DUDoODU￿ NXOODQPDNW￿U. Türkiye'de döviz kuru riskinden korunmak için türev
piyasalardan biri olan G|YL] RSVL\RQ SL\DVDV￿ kurulabilir. Türev piyasalar
DUDV￿QGD RSVL\RQ SL\DVDV￿Q￿Q VHoLOPHVLQLQ HQ |QHPOL QHGHQL￿ opsiyon
V|]OHœPHOHULQLQ V|]OHœPH WDUDIODU￿QGDQ ELULQH LœOHP HVQHNOL￿L VD￿ODUNHQ￿ GL￿HU20
WDUDID PXWODN X\JXODPD \￿N￿PO￿O￿￿￿ JHWLUPHVLGLU￿ $\U￿FD￿ RSVL\RQ SL\DVDV￿
0HUNH] %DQNDV￿￿Q￿Q G|YL] SL\DVDV￿QD P￿GDKHOH JHUHNVLQLPLQL YH P￿GDKDOH
PDOL\HWOHULQL D]DOWDFDNW￿U￿ ’|YL] NXUX ULVNLQGHQ UHVPL ELU SL\DVD DUDF￿O￿￿￿\OD
NRUXQPD RODQD￿￿￿ W￿P HNRQRPL\L ROXPOX HWNLOH\HFHNWLU￿
,9￿ (1)/$6<21 (1’(.6ł1ł1 6(dł0ł
(QIODV\RQD HQGHVNOL NDPX ND￿￿WODU￿Q￿Q LKUDF￿QGD NDUœ￿ODœ￿ODQ |QHPOL ELU
sorun,  KDQJL HQIODV\RQ HQGHNVLQLQ NXOODQ￿ODFD￿￿G￿U. Uygulamada
NXOODQ￿ODELOHFHN WHPHO HQGHNVOHU
￿ 7RSWDQ (œ\D )L\DWODU￿ (QGHNVL ￿7()(￿
￿ 7￿NHWLFL )L\DWODU￿ (QGHNVL ￿7h)(￿
- Milli gelir deflatörü
- Ortalama ücretler endeksi
RODUDN V￿UDODQDELOLU￿
6HoLOHFHN HQGHNVLQ SL\DVD NDW￿O￿PF￿ODU￿ Do￿V￿QGDQ NDEXO J|UPHVL￿ P￿œWHUL
grubunun özelliklerine ED￿O￿G￿U￿ gUQH￿LQ￿ VDQD\L LœOHWPHOHUL WRSWDQ Hœ\D
IL\DWODU￿QD HQGHNVOL ELU ERUoODQPD DUDF￿Q￿ WDOHS HGHUNHQ￿ HPHNOLOLN IRQODU￿
RUWDODPD ￿FUHWOHUH HQGHVNOL ELU ND￿￿G￿ WHUFLK HGHELOHFHNWLU￿ gWH \DQGDQ￿ ELUH\VHO
\DW￿U￿PF￿ODU W￿NHWLFL IL\DWODU￿QD HQGHNVOL ELU PHQNXO N￿\PHWOH GDKD ID]OD
ilgilenebilir.21
(QIODV\RQ HQGHNVLQLQ VHoLPL￿ GH￿LœLN HQGHNVOHU DUDV￿QGDNL IDUN￿Q \￿NVHN
ROGX￿X GXUXPODUGD GDKD D￿￿U ELU VRUXQ RODUDN RUWD\D o￿NPDNWDG￿U￿ Türkiye’de
GH￿LœLN P￿œWHUL JUXSODU￿QD J|UH GH￿LœLN HQGHNVOHU NXOODQ￿ODELOLU. gUQH￿LQ￿
NXUXPVDO \DW￿U￿PF￿ODU LoLQ 7()(￿\H HQGHNVOL ND￿￿WODU￿ KDOND DU]ODUGD LVH 7h)(￿\H
HQGHNVOL ND￿￿WODU LKUDo HGLOHELOLU￿ %DQNDODU￿Q￿ DUDF￿ NXUXPODU￿Q￿ VRV\DO J￿YHQOLN
NXUXPODU￿Q￿Q￿ VLJRUWD œLUNHWOHULQLQ￿ \DW￿U￿P RUWDNO￿NODU￿ YH \DW￿U￿P IRQODU￿Q￿Q
GH￿LœLN HQGHNV WDOHS HWPHOHUL GR￿DOG￿U￿ $QFDN￿ ￿ONHPL]GH SL\DVDODU￿Q JHOLœPLœ
ekonomilerdeki gibi D\U￿œPDP￿œ ROGX￿X GD XQXWXOPDPDO￿G￿U￿
.XUXPVDO \DW￿U￿PF￿ODU DUDV￿QGD EDQNDODU￿Q |QHPOL ELU \HUH VDKLS ROGX￿X
GLNNDW HGLOLUVH￿ EDQNDODU GD DNWLI￿SDVLI \DS￿ODU￿Q￿ X\XPODœW￿UPDN LoLQ GH￿LœLN
YDGHOHUGH YH GH￿LœLN HQIODV\RQ HQGHNVOHULQL ED] DODUDN ND\QDN \DUDWDELOLUOHU￿
(QIODV\RQ HQGHNVL VHoLPL NRQXVXQGD ELU GL￿HU VRUXQ enflasyon
RUDQODU￿Q￿Q GR￿UX YH J￿YHQLOLU RODUDN KHVDSODQPDV￿G￿U. Enflasyona endeksli
ND￿￿WODUD LOLœNLQ SL\DVD NDW￿O￿PF￿ODU￿Q￿Q NDUœ￿ NR\PDV￿￿ NDPXQXQ HQIODV\RQ
RUDQODU￿Q￿Q KHVDSODQPD V￿UHFLQH P￿GDKDOH HWPH RODV￿O￿￿￿G￿U￿ %XUDGD￿ HQIODV\RQ
RUDQODU￿Q￿ KHVDSOD\DQ NXUXOXœODU￿Q NUHGLELOLWHVL E￿\￿N |QHP WDœ￿PDNWDG￿U￿ %X
VRUXQD o|]￿P RODUDN |QHULOHQ HQIODV\RQ RUDQODU￿Q￿Q ED￿￿PV￿] YH |]HO
NXUXOXœODUFD KHVDSODQPDV￿ LVH \LQH HQIODV\RQ RUDQODU￿Q￿Q \DQO￿œ KHVDSODQPDV￿
ULVNLQH NDUœ￿ WDP ELU NRUXPD VD￿ODPDPDNWDG￿U￿
Türkiye’de ’HYOHW łVWDWLVWLN (QVWLW￿V￿ ￿’ł(￿ RUDQODU￿ YH\D łVWDQEXO
7LFDUHW 2GDV￿ ￿ł72￿ RUDQODU￿ YH\D KHU LNL NXUXP WDUDI￿QGDQ KHVDSODQDQ
RUDQODU￿Q RUWDODPDV￿ NXOOODQ￿ODELOLU.22
9￿ 1$.ł7 $.,0, <$3,6,
0HQNXO N￿\PHWOHU Do￿V￿QGDQ QDNLW DN￿P￿ \DS￿V￿ G|QHP VRQX JHWLULVLQL
GR￿UXGDQ HWNLOHPHVL EDN￿P￿QGDQ E￿\￿N |QHP WDœ￿PDNWDG￿U￿ (QIODV\RQD HQGHNVOL
NDPX ND￿￿WODU￿ DQDSDUD YH IDL]L G|QHP VRQX |GHPHOL RODUDN LKUDo HGLOHELOHFH￿L
JLEL￿ DQDSDUD YH￿YH\D IDL]LQ YDGH ER\XQFD EHOLUOL G|QHPGH |GHQPHVL œHNOLQGH GH
LKUDo HGLOHELOLU￿ gUQH￿LQ￿ ELU \￿O YDGHOL ERQR o￿NDU￿ODELOHFH￿L JLEL￿ ELU \￿O YDGHOL ￿o
D\GD ELU IDL] |GHPHOL ELU ERQR GD o￿NDU￿ODELOLU￿
(QIODV\RQD HQGHVNOL ERQRODU￿Q LKUDF￿QGD HQIODV\RQ HQGHNVL ￿ QRPLQDO VDELW
SULP RUDQ￿ VLVWHPL X\JXODQG￿￿￿ YH DUD G|QHP |GHPHOL ERQR o￿NDU￿OG￿￿￿QGD￿ ara
G|QHPOHUGH JHUoHNOHœHQ HQIODV\RQ RUDQODU￿QD J|UH UHHO QDNLW DN￿P￿
dalgalanma gösterecektir. $\U￿FD￿ QDNLW DN￿PODU￿Q￿Q KHVDSODQPDV￿ GDKD
NDUPDœ￿N RODFDNW￿U￿ %X GXUXP￿ V|]NRQXVX ND￿￿WODU￿Q LNLQFLO SL\DVDGD LœOHP
görmesi için olumsuz bir etkendir. Ancak, UHHO IDL] VLVWHPL X\JXODQG￿￿￿
takdirde￿ DUD G|QHP |GHPHOL ERQRODU LoLQ \￿O VRQX UHHO ELOHœLN IDL] ￿\HQLGHQ
\DW￿U￿P ULVNLQLQ ROPDG￿￿￿ YDUVD\￿P￿\OD￿ G|QHP EDœ￿QGD NROD\O￿NOD
KHVDSODQDFDNW￿U￿
Örnek:
%LU \￿O YDGHOL DOW￿ D\GD ELU IDL] |GHPHOL UHHO IDL] VLVWHPLQLQ X\JXODQG￿￿￿
HQIODV\RQD HQGHNVOL ELU ND￿￿W LKUDo HGLOPLœ ROVXQ￿ <￿OO￿N UHHO EDVLW IDL]LQ ￿5￿ LON
YH LNLQFL DOW￿ D\O￿N G|QHPOHUH DLW HQIODV\RQ RUDQODU￿Q￿Q LVH V￿UDV￿\OD ￿31 ve %P2
ROGX￿XQX YDUVD\DO￿P￿ %|\OH ELU ERQR\X VDW￿Q DODQ \DW￿U￿PF￿ LoLQ QDNLW DN￿PODU￿
DœD￿￿GDNL œHNLOGH JHUoHNOHœHFHNWLU￿
łON DOW￿ D\ VRQXQGD 7/ ED]￿QGD23
(1 + R/2)(1 + P1) - 1
IDL] JHOLUL HOGH HGLOHFHNWLU￿ <DW￿U￿PF￿Q￿Q D\Q￿ UHHO IDL] RUDQ￿ ￿]HULQGHQ ERUo
YHUHELOGL￿LQL YDUVD\DUVDN￿ LON G|QHPLQ IDL] JHOLUL \￿O VRQXQGD 7/ ED]￿QGD
anaparayla birlikte
TG1 = [(1 + R/2)(1 + P1) - 1][1 + R/2)(1 + P2)]
getirecektir.
łNLQFL DOW￿ D\O￿N G|QHPLQ VRQXQGD IDL] JHOLUL DQDSDUD\OD ELUOLNWH 7/
ED]￿QGD
TG2 = (1 + R/2)(1 + P2)
RODFDNW￿U￿
Dönem sonunda toplam gelir (TG)
TG = TG1 + TG2
RODFDNW￿U￿
’|QHPH DLW \￿OO￿N ELOHœLN UHHO IDL] RUDQ￿ ￿U￿
TG = (1 + r)(1 + P1)(1 + P2)
(1 + r) = (1 + R/2)2
r = (1 + R/2)2 - 1
RODFDNW￿U￿
Örnek:24
%LULQFL YH LNLQFL DOW￿ D\O￿N G|QHPOHUGH HQIODV\RQ RUDQODU￿Q￿Q ELUELULQH HœLW
YH ￿￿￿ ROGX￿XQX YDUVD\DO￿P ￿31 = P2  ￿￿￿￿￿￿ <￿OO￿N EDVLW UHHO IDL] RUDQ￿ ￿5￿
￿￿￿ ROVXQ￿ <HQLGHQ \DW￿U￿P ULVNL ROPDG￿￿￿ YDUVD\￿P￿\OD \￿OO￿N ELOHœLN UHHO IDL]
RUDQ￿ ￿U￿




5HHO IDL] RUDQ￿ VLVWHPL X\JXODQG￿￿￿ WDNGLUGH G|QHPOHU DUDV￿ HQIODV\RQ
RUDQODU￿Q￿Q IDUNO￿ ROPDV￿ ￿\HQLGHQ \DW￿U￿P ULVNL ROPDG￿￿￿ YDUVD\￿P￿\OD￿ \￿OO￿N
ELOHœLN UHHO IDL] RUDQ￿Q￿ GH￿LœWLUPH\HFHNWLU￿
VI. VADELER
(QIODV\RQD HQGHNVOL ND￿￿WODU LVWHQHQ KHU YDGHGH LKUDo HGLOHELOLU￿ 7￿UNL\H¶GH
GH￿LœLN YDGHOHUGH HQIODV\RQD HQGHNVOL NDPX ND￿￿WODU￿ o￿NDU￿ODUDN DQODPO￿ ELU
YHULP H￿ULVL YH IDL] RUDQODU￿ YDGH \DS￿V￿ ROXœWXUXOPDV￿ VD￿ODQDELOLU.
5HHO IDL] VLVWHPL X\JXODQG￿￿￿ WDNGLUGH￿ GH￿LœLN YDGHOHUGH ERUoODQPD
DUDoODU￿Q￿Q LKUDF￿ UHHO IDL]OHUH LOLœNLQ ELU YHULP H￿ULVLQLQ ROXœXPXQX
VD￿OD\DFDNW￿U￿ .￿VD￿ RUWD YH X]XQ G|QHPOL HQIODV\RQD HQGHNVOL NDPX ND￿￿WODU￿Q￿Q
LKUDF￿￿ SL\DVD NDW￿O￿PF￿ODU￿QD UHHO IDL] EHNOHQWLOHULQL J|]OHPOH LPNDQ￿
VD￿OD\DFDNW￿U￿
7￿UNL\H¶GH NDPX ERUoODQPDV￿QD LOLœNLQ LNL |QHPOL VRUXQ, yüksek reel
borçlanma maliyeti ve RUWDODPD ERUoODQPD YDGHVLQLQ N￿VDO￿￿￿G￿U. Borçlanma25
PDOL\HWLQLQ YDGH VRUXQXQGDQ GDKD |QHPOL ROGX￿X YDUVD\￿P￿\OD￿ EDœODQJ￿oWD
VDGHFH oRN X]XQ YDGHOL ND￿￿W LKUDo HWPHN \HULQH￿ UHHO IDL] VLVWHPLQL
X\JXOD\DUDN GH￿LœLN YDGHOHUGH ND￿￿W LKUDo HGLOHELOLU. Böyle bir uygulama,
enflasyona endeksli borçlanma sistemine \XPXœDN ELU JHoLœ VD￿ODPDV￿
EDN￿P￿QGDQ SL\DVD NDW￿O￿PF￿ODU￿ Do￿V￿QGDQ NDEXO HGLOHELOLU EXOXQDFDNW￿U￿
7￿UNL\H¶GH HQIODV\RQD HQGHNVOL NDPX PHQNXO N￿\PHWOHULQLQ
o￿NDU￿OPDV￿QGD ￿ D\￿ ￿ D\￿ ￿ D\￿ ￿ \￿O￿ ￿ \￿O YH ￿ \￿O YDGHOL YH UHHO IDL]LQ HVDV
DO￿QG￿￿￿ ELU ERUoODQPD SROLWLNDV￿Q￿Q L]OHQPHVLQLQ \DUDUO￿ RODFD￿￿
G￿œ￿Q￿OPHNWHGLU￿ $\U￿FD￿ YDGHOHU GH￿LœLN P￿œWHUL JUXSODU￿QD J|UH GH
EHOLUOHQHELOLU￿ gUQH￿LQ￿ KDOND DU] LoLQ N￿VD YDGHOL ND￿￿WODU o￿NDU￿O￿UNHQ￿ VRV\DO
J￿YHQOLN NXUXPODU￿ YH VLJRUWD œLUNHWOHUL LoLQ X]XQ YDGHOL ND￿￿WODU o￿NDU￿ODELOLU￿
5HHO IDL] VLVWHPLQLQ X\JXODQPDV￿ LOH VRV\DO J￿YHQOLN NXUXPODU￿ LoLQ ILQDQVDO
L\LOHœPH VD￿ODQDELOLU￿
)RQ DU]HGHQOHULQL N￿VD YDGHOL ND￿￿WODU ￿]HULQGH \R￿XQODœPDODU￿ YDGH ULVNL
SULPL LOH |QOHQHELOLU￿ %X UHHO IDL] VLVWHPL X\JXOXQG￿￿￿ WDNGLUGH UHHO IDL]OHU LoLQ
SR]LWLI H￿LPOL ELU YHULP H￿ULVL ROXœPDV￿ DQODP￿QGDG￿U￿
9,,￿ ł+$/( <g17(0ł
łKDOH \|QWHPLQLQ |]HOOLNOHUL IRQ DU] YH WDOHS HGHQOHULQ NDUœ￿O￿NO￿
stratejilerini ve borçlanma maliyetini etkileyen önemli bir unsurdur. Türkiye’de
fon arz edenlerden GH￿LœLN YDGHOHUGH UHHO IDL] RUDQ￿ YH PLNWDU WRSODPD
\|QWHPLQLQ JHoHUOL X\JXODQG￿￿￿ ELU LKDOH VLVWHPLGLU.
5HHO IDL] VLVWHPLQLQ X\JXODQG￿￿￿ GXUXPGD￿ IRQ DU] HGHQOHU GH￿LœLN YDGHOHUH
LOLœNLQ UHHO IDL] WDOHSOHULQL YH ERUo YHUPHN LVWHGLNOHUL PLNWDUODU￿ EHOLUWHFHNWLU￿26
7HNOLIOHULQ NDUœ￿ODQPDV￿ DœDPDV￿QGD ortalama reel faiz yöntemi veya HQ G￿œ￿N
IDL] RUDQ￿QGDQ EDœODPDN ￿]HUH WDOHSOHULQ NDUœ￿ODQPDV￿ \|QWHPL uygulanabilir.
2UWDODPD IDL] \|QWHPLQLQ X\JXODQPDV￿ GXUXPXQGD￿ EDQNDODU￿Q Do￿N YH\D NDSDO￿
œHNLOGH ELUOLNWH KDUHNHW HGHUHN RUWDODPD UHHO IDL] RUDQ￿Q￿ \￿NVHOWPH\H oDO￿œPDODU￿
NDo￿Q￿OPD]G￿U￿ %X QHGHQOH HQ G￿œ￿N WHNOLIWHQ EDœOD\DUDN WDOHSOHULQ
NDUœ￿ODQPDV￿Q￿Q \DUDUO￿ RODFD￿￿ G￿œ￿Q￿OPHNWHGLU.
9,,,￿ /ł.ł’ł7( 9( 0ł.7$5
(QIODV\RQD HQGHNVOL PHQNXO N￿\PHWOHULQ toplam borç stoku içindeki yeri
|QHP WDœ￿PDNWDG￿U￿ 6|]NRQXVX ND￿￿WODU￿Q OLNLGLWHVL QRPLQDO ERQRODUD J|UH GDKD D]
ROGX￿XQGDQ￿ HQIODV\RQD HQGHNVOL ERQRODU￿Q WRSODP ERUo VWRNXQD RUDQ￿Q￿Q DUWPDV￿￿
ILQDQVDO VLVWHPGH OLNLGLWH VRUXQODU￿ \DUDWDELOLU￿ %X ND￿￿WODU LNLQFLO SL\DVDGD
LœOHP J|U￿UNHQ HQIODV\RQ EHOLUVL]OL￿L QHGHQL\OH \￿NVHN RUDQODUGDQ LVNRQWR
HGLOHELOLU￿ %X GXUXPGD UHHO IDL] VLVWHPLQLQ X\JXODQPDV￿ OLNLGLWH YH LVNRQWR
RUDQODU￿ ￿]HULQGH ROXPOX HWNL \DUDWDELOLU￿
(QIODV\RQD HQGHNVOL ND￿￿WODU LKUDo HGLOLUNHQ￿ GH￿LœLN YDGHOHU Do￿V￿QGDQ
OLNLGLWH VRUXQXQX GLNNDWH DO￿QPDO￿G￿U￿ $\U￿FD￿ EX ND￿￿WODUD QRPLQDO ERQRODUD
göre bir miktar likidite primi verilmesi öngörülebilir.
,;￿ ’ł￿(5 .218/$5
(QIODV\RQD HQGHNVOL ND￿￿WODU￿Q SL\DVD NDW￿O￿PF￿ODU￿ Do￿V￿QGDQ NDEXO
J|UPHVLQL VD￿ODPDN LoLQ oHœLWOL özendirici tedbirler DO￿QDELOLU￿ gUQH￿LQ￿27
HQIODV\RQD HQGHNVOL NDPX PHQNXO N￿\PHWOHULQLQ |]HOOHœWLUPHGH NXOODQ￿OPDN
￿]HUH KLVVH VHQHGL\OH GH￿LœWLULOHELOLU ND￿￿WODU œHNOLQGH o￿NDU￿OPDV￿ özendirici
RODELOLU￿ $QFDN￿ KLVVH VHQHGL\OH GH￿LœWLULOHELOLU WDKYLOOHULQ IL\DWODPDV￿ QRUPDO
WDKYLO IL\DWODPDV￿QD HN RODUDN RSVL\RQ IL\DWODPD \|QWHPOHULQLQ NXOODQ￿OPDV￿Q￿
da gerektirmesi fiyatlama sürecini GDKD NDUPDœ￿N bir duruma getirebilir.
(QIODV\RQD HQGHNVOL ND￿￿WODU￿ JHUL DO￿QDELOLU WDKYLOOHU olarak da ihraç
edilebilir. Bu tür tahviller, X]XQ G|QHPOL ERUoODQPDGD UHHO IDL] RUDQODU￿QGDNL
|QHPOL GH￿LœLPOHUH NDUœ￿ +D]LQH¶\H HVQHNOLN VD￿OD\DELOLU￿ $QFDN￿ EX ERQRODU￿Q
JHUL DO￿P IL\DW￿Q￿Q EHOLUOHQPHVL |QHP WDœ￿PDNWDG￿U￿
(QIODV\RQD HQGHNVOL ND￿￿WODU LoLQ ELU EDœND VRUXQ YHUJLOHQGLUPHGLU￿ 5HHO
IDL] VLVWHPLQLQ X\JXODQPDV￿ GXUXPXQGD UHHO IDL] ￿]HULQGHQ YHUJL DO￿QPDV￿Q￿Q
\DUDUO￿ RODFD￿￿ G￿œ￿Q￿OPHNWHGLU￿28
TABLO 1
(1)/$6<21 25$1, ￿ 120ł1$/ 6$%ł7 35ł0 6ł67(0ł1’(
5((/ )$ł= 25$1/$5,
g51(.￿ 120ł1$/ 6$%ł7 35ł0 25$1,  ￿￿























(1)/$6<21 25$1, ￿ 120ł1$/ 6$%ł7 35ł0 6ł67(0ł1’(
5((/ )$ł= 25$1/$5,
*(1(/￿ 120ł1$/ 6$%ł7 35ł0 25$1,  ￿;
(QIODV\RQ 2UDQ￿ ￿￿￿ 1RPLQDO )DL] 2UDQ￿ ￿￿￿ 5HHO )DL] 2UDQ￿ ￿￿￿
0     0 + X       X
50   50 + X  2/3 X
100  100 + X  1/2 X
150  150 + X  2/5 X
200  200 + X  1/3 X
300  300 + X  1/4 X
500  500 + X  1/6 X
900  900 + X 1/10 X
5900 5900 + X 1/60 X30
TABLO 3
5((/ )$ł= 6ł67(0ł1’( 120ł1$/ )$ł= 25$1/$5,
g51(.￿ 5((/ )$ł= ORANI = % 6
(QIODV\RQ 2UDQ￿ ￿￿￿ 5HHO )DL] 2UDQ￿ ￿￿￿ 1RPLQDO )DL] 2UDQ￿ ￿￿￿
0 6      6.0
10 6     16.6
20 6     27.2
30 6     37.8
40 6     48.4
50 6     59.0
60 6     69.6
70 6     80.2
80 6     90.8
90 6   101.4
100 6   112.0
110 6   122.6
120 6   133.2
130 6   143.8
140 6   154.4
150 6   165.0
200 6   218.0
300 6   324.0
500 6   536.0
900 6   960.0
5900 6 6260.031
TABLO 4
5((/ )$ł= 6ł67(0ł1’( 120ł1$/ 35ł0 25$1/$5,
*(1(/￿ 5((/ )$ł= 25$1,  ￿ 5
(QIODV\RQ 2UDQ￿ ￿￿￿ 5HHO )DL] 2UDQ￿ ￿￿￿ 1RPLQDO 3ULP 2UDQ￿ ￿￿￿
0 R      R
50 R 1.5 R
100 R   2 R
150 R 2.5 R
200 R   3 R
300 R   4 R
500 R   6 R
900 R 10 R
5900 R 60 R32
TABLO 5
’g9ł= %25d/$1$5$. .$08 .$￿,’, $/$1 %ł5 %$1.$ łdł1
1$.ł7 $.,0,
GENEL
t0 günü t1 günü
1DNLW *LULœL 1DNLW d￿N￿œ￿ 1DNLW *LULœL 1DNLW d￿N￿œ￿
łœOHP TL $ TL $ TL $ TL $
$ borç alma -1-- - - -- ( 1  +  Y $)
7/ VDW￿Q
alma
F- - 1 - - - -
%RQR VDW￿Q





---- - F ( 1 + Y ) / F ( 1 + f ) - F ( 1  +  Y )-
Toplam F 1 -F -1 F(1 + Y) F(1+Y)/F(1+f) -F(1 + Y) -(1 + Y$)
￿ ED]￿QGD
nominal net
0 F(1 + Y) /  F(1 + f)  -  (1 + Y$)
￿ ED]￿QGD
reel net
0 { F(1 + Y) /  F(1 + f)  -  (1 + Y$) } / (1 + P$)33
Tablo 5: Notasyon
F : Cari kur (1$ = F TL)
I ￿ NXUGD \￿OO￿N DUW￿œ RUDQ￿ ￿￿￿
Y$ ￿ %DQNDQ￿Q $%’ GRODU￿ ERUoODQPD PDOL\HWL ￿￿￿
< ￿ +D]LQH ERQRVX \￿OO￿N QRPLQDO IDL]L ￿￿￿
; ￿ 1RPLQDO VDELW SULP RUDQ￿ ￿￿￿
3 ￿ 7￿UNL\H￿GH \￿OO￿N HQIODV\RQ RUDQ￿ ￿￿￿
P$ ￿ $%’￿GH \￿OO￿N HQIODV\RQ RUDQ￿ ￿￿￿
5 ￿ 7/ ED]￿QGD +D]LQH ERQRVX \￿OO￿N UHHO IDL] RUDQ￿ ￿￿￿
R$ ￿ $%’ GRODU￿ ED]￿QGD +D]LQH ERQRVX \￿OO￿N UHHO IDL] RUDQ￿ ￿￿￿￿￿￿￿
t0 : bugün
t1 ￿ ELU \￿O VRQUD
9HUJLOHU YH GL￿HU PDOL\HWOHU LKPDO HGLOPLœWLU￿34
TABLO 6
’g9ł= %25d/$1$5$. .$08 .$￿,’, $/$1 %ł5 %$1.$ łdł1
1$.ł7 $.,0,
ÖRNEK
t0 günü t1 günü
1DNLW *LULœL 1DNLW d￿N￿œ￿ 1DNLW *LULœL 1DNLW d￿N￿œ￿
łœOHP TL $ TL $ TL $ TL $
$ borç alma -1-- - - - 1 . 0 6
7/ VDW￿Q
alma
100000 - 1 - - - -
%RQR VDW￿Q





- - - - - 1.10 198000 -








F : Cari kur (1$ =100,000 TL)
I ￿ NXUGD \￿OO￿N DUW￿œ RUDQ￿ ￿￿￿￿￿ <￿O VRQX NXU ￿￿￿  ￿￿￿￿￿￿￿ 7/￿
Y$ ￿ %DQNDQ￿Q $%’ GRODU￿ ERUoODQPD PDOL\HWL ￿￿￿￿
< ￿ 7/ ED]￿QGD +D]LQH ERQRVX \￿OO￿N QRPLQDO IDL]L ￿￿￿￿￿
; ￿ 1RPLQDO VDELW SULP RUDQ￿ ￿￿￿￿￿
3 ￿ 7￿UNL\H￿GH \￿OO￿N HQIODV\RQ RUDQ￿ ￿￿￿￿￿
P$ ￿ $%’￿GH \￿OO￿N HQIODV\RQ RUDQ￿ ￿￿￿￿
5 ￿ 7/ ED]￿QGD +D]LQH ERQRVX \￿OO￿N UHHO IDL] RUDQ￿ ￿￿￿￿￿
R$ ￿ $%’ GRODU￿ ED]￿QGD +D]LQH ERQRVX \￿OO￿N UHHO IDL] RUDQ￿ ￿￿￿￿￿￿￿
t0 : bugün
t1 ￿ ELU \￿O VRQUD
9HUJLOHU YH GL￿HU PDOL\HWOHU LKPDO HGLOPLœWLU￿